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 摘 要 
货币政策规则对于中央银行而言，是具有连续性和系统性的指导准则，对货
币政策规则的研究，关乎国家经济的有效调控。从上世纪 20 年代美国的经济大








产价格项后的适用性，本文构建了一个具有 Calvo 价格粘性和 Calvo 工资粘性的
新凯恩斯主义 DSGE 模型，并在消费中引入消费习惯，在投资中加入投资调整成





和稳定；在 Taylor 规则、McCallum 规则和混合规则中加入资产价格项后，利用
外生冲击的脉冲响应分析结果显示，货币当局在选定最优货币政策规则时应灵活























For central banks, monetary policy rules are guideline and full of continuity and 
systematicness. Researches of monetary policy rules relate to the economic adjustment 
about the country. From the Great Depression in the 1920s to the estate bubble in Japan 
in the 1990s, from the 4 trillion investment program in China in the global economic 
crisis of 2008 to the frequent monetary and open market operations against fierce 
volatility in stock market recently, they all show that monetary policies always care 
about asset price and it is one of the most important object to stabilize the asset price. 
This paper states the significance of monetary policy rules for monetary authorities 
in literature review and introduces the researches about monetary policy rules, then 
concludes and compares the researches about the applicability of Chinese monetary 
policy rules by domestic scholar. In literature review, the paper also states the reasons 
that adds the asset price in monetary policy rules. To research the applicability of the 
monetary policy rules after adding asset price, the paper constructs a new Keynesian 
DSGE model containing Calvo price stickiness and Calvo wage stickiness, adds the 
consume habit in consumption and the cost of investment adjustment in investment, 
then adds the asset price in Taylor rule, McCallum rule and the mixed rule, using the 
impulse responses of exogenous shocks to compare the monetary policy rules. 
The results conclude that, after adding asset price in Taylor rules, the volatility and 
endurance of macroeconomic variables decrease when facing exogenous shocks, so 
adding asset price in monetary policy rules can help stabilize the macro economy. The 
result of impulse response shows that after adding asset price in monetary policy rules, 
McCallum rule have a better applicability than Taylor rule and mixed rule against most 
of the shocks. 
The innovation of this paper is that, the research of applicability of monetary policy 
rules is based on adding asset price in the monetary policy rules, and monetary policy 
rules in the paper include Taylor rule, McCallum rule and mixed rule. 
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宽松的货币政策以应对金融冲击。财政政策方面，例如在 2008 年 4月 24日证券
交易印花税税率由 3‰下降至 1‰，2008 年 10 月 9 日国务院决定暂停征收储蓄




2009 年 2 月开始至 2010 年 5 月，货币供应量同比增长均达到了 20%以上，远超
其他年份的水平，货币供应量余额也从 2008年年底的 47.42万亿增长至 2009年
的 61.02万亿，年增长率达到了 28.68%。 
由于 2009 年至 2010 年间货币供应量的连续大幅度增加，从 2010 年下半年
开始，我国面临着较大的通货膨胀压力，消费者价格指数同比数据由 7月开始持
续高于 3%，并逐步上升，在 2011 年 7 月时达到了 6.45%的高峰，我国央行转向
执行收缩性的货币政策以应对较高的通货膨胀率，于 2010年 1 月至 2011年 6月
之间连续 12 次上调了法定存款准备金率，4 次提高了基准利率。这段时间里，
货币供应量同比数据也开始下降，由 2010年 5月的 21%下降至 2011年的最低点
12.7%，下降了 8.3 个百分点。 

































1929 年 10 月美国股市大跌，在 24 日、28 日和 29 日都出现了大幅度的抛
售，在 29 日时跌幅甚至达到 22%，无数人在这场股灾中倾家荡产，美国甚至进





































































































































































































股市的剧烈波动已经达到了较高的程度，以沪深 300 指数为例，自其 2002 年有
公布数据至 2016 年 1 月 31 日期间，共有 71 次涨跌幅度超过 5%，但自 2015 年
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